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In the stock market, the finance information of the listed company is the 
link between the common investor and the listed company. Through the finance 
information, the investor can understand the listed company and the stock 
surveillance department can keep an eye on the company. The annunciation 
system of the finance information is the key principal of the stock law in 
different countries. The quality of the finance information has the close relation 
with the interest of the common investors and the stability of the stock market. 
Nowadays a sequence of regulation of the principal and content of the 
annunciation system of the finance information in the listed company have 
already been issued and taken into effect in China. However, as for many kinds 
of reason, there are still many cases in the annunciation of the finance 
information in the listed company, which is not conform to the related 
regulation. It not only has the bad influence on the development of the listed 
company but also take the common investor with the undue loss and risk. So 
there come more and more desire on the standardization of the annunciation 
system of the finance system in the listed company. 
This article is aimed at those cases, which the listed company concoct the 
finance information recently and has big influence on the Chinese capital 
market. Based on the fact of fictitious finance information, the author hopes to 
find the cause why the annunciation of the finance information in the domestic 
listed company is not conform to the related regulation through analyzing the 














presents the precaution on the possible problems in the annunciation system and 
the surveillance procedure of the finance system.   
This article includes five chapters. Chapter 1 is the preface that explains 
the research purpose. Chapter 2 introduces the related theory of the 
annunciation of the finance information in the listed company. It also introduces 
the theory base, the target, the scope and the related regulation of the 
annunciation of the finance information in the domestic listed company. 
Chapter 3 is the typical case study of concocting the finance information in the 
domestic listed company. The author selects some cases that the listed company 
concocts the finance information recently and has big influence on the Chinese 
capital market. Based on the fact of fictitious finance information, the author 
analyzes the concocting methods. Chapter 4 is to find the reason why the 
domestic listed company concocts the finance information. The author analyzes 
the reason from the society, the individual, the industry and the listed company 
itself. Chapter 5 is about the precaution of concocting the finance information in 
the listed company. From the reason of the concocting the finance information 
in the listed company, the author put forward that should take action on the law 
system establishment, the industry self-control, individual honesty and 
increasing the content of the finance information. 
The article analyzes the cause why the listed company concocts the finance 
information and presents the precaution. The author hopes it will be helpful to 
improve the quality of the finance information in the listed company and protect 
the investor interest.  
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披露的要求最初源于 1911 年堪萨斯州的《蓝天法》（Blue Sky Law）①。1929
年华尔街证券市场的大阵痛，以及阵痛前的非法投机、欺诈与操纵行为，






















                                                        
① Basic v. Levinson, 485 US 224(1998). 
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